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This article makes a tentative research, which from legal theory&practice on 
some legal problems of convertile bonds system in our country. In the course of 
research, compare analysis, integration of theory with practice and so on methods 
have been mainly applied to detail study the legal problems our country on aspects of 
the issue system, convert system and legal protection system for benefit of 
bondholders of convertible bonds. The article includes four parts except of 
introduction and conclusion. 
The first part makes a general description for the definition of convertible bonds, 
the legal features and the economic results. It have made clear the convertible bond’s 
connatation and basic key elements and draw out the substantial legal features for 
convertible bonds which is double element structure of bonds and shares. 
The second part makes an exploratory research for some legal problem existed of 
issuing system for convertible bonds. In the course of research for legal basis of 
convertible bonds issuing system, a comparing research is made for three kinds of 
capital system, confirming that capital system of authorization or compromise is the 
legal basis of convertible bonds issuing. In research for principal for convertible 
bonds issuing, analysis is generally made to legal regulations concerning the principal 
for convertible bonds issuing in several countries to the conclusion that only Co., Ltd. 
is principal for convertible bonds issuing. In view of limits of authority for convertible 
bonds issuing, this article introduce, appraise and analyse previous law types on limits 
of authority for convertible bonds issuing in some countries. It means that a limit of 
authority of issuing is under board of directors as decision center and authority of 
issuing is under board of shareholders as decision center. After analysis of advantages 
and disadvantages is performed for the above two types, the author make a deeply 
discussion for issuing decision of convertible bonds in our country under board of 















relevant convertible bonds in our country. 
The third part makes a research for the legal problem in the course of convertion 
of convertible bonds. The first section analyse the legal nature of the conversion right 
of the convertible bonds, piont out that the conversion right is not as the same as the 
formation right and claimation right of the conditional civil law, it should be classified 
as a new commercial right. Then, it analyse the conversion price and conversion 
periods of convertible bonds. 
The fourth part makes a research on legal protection system for debtee benefit as 
a whole of convertible bonds. First, it introduce two systems which have been proved 
effectively to protect the benefit of convertible bondholders. One is the convertible 
bondholder meeting, the other is the trust of convertible bonds. Then, it analyse the 
shortage of our country at this aspect and suggest to adopting the advantages of both 
systems and establish a suitable system in China to protect the benefit of convertible 
bondholders as a whole. 
In a word, related problems of convertible bonds law must be settled to assure 
convertible bonds healthy development in our country. Legislation basis of 
convertible bonds issuing is foundation or prosperous, debetee bebefit protection for 
convertible bonds and other relevant regulations are orgin prosperous. For convertible 
bonds, our problem, which has to be settled urgently, is to revise and perfect related 
legal system for convertible bonds. 
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年美国 New York Erie 铁道公司发行第一张可转换公司债券以来，经过一个多世
纪的创新和发展，可转换公司债券现已成为多数国家，尤其是发达资本主义国家
资本市场上不可或缺的证券品种。据相关机构统计，至 2007 年底，全球可转换
公司债券市场市值约为 5720 亿美元，其中美国 3130 亿美元，日本和欧洲分别为
453 亿美元和 1300 亿美元，其他亚洲国家 711 亿美元。① 
我国可转换公司债券的发展起步较晚，1992 才首次进行发行可转换公司债
券的试点（深圳宝安可转债）。20 世纪 90 年代末，伴随着我国当时国有企业改
革的步伐，我国可转换公司债券承担了为国有企业的股份制改造募集资金的特殊




公司债券市场真正意义上的快速发展是在 2003 年，2003 年全年共发行了 16 只
可转债，发行量超过了过去 12 年的总和。到 2004 年，国内可转换公司债券市场
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